Introduction
The growing relevance of China in the world and the recent global financial crisis has led to an evolving stream of literature on post-Washington Consensus (WC) models. These include: a combination of the WC and the Beijing Model (BM) in a development consensus (Asongu, 2016a (Asongu, , 2016b ; new development strategies based on a combination of the WC and other development models that have successfully advanced developing countries (Fosu, 2013a) ; the false economics of preconditions (Monga, 2014) ; the need for more self-reliance (Fofack, 2014) ; the New Structural Economics which sustains the need for a synthesis between liberalism and structuralism (Stiglitz et al., 2013ab; Stiglitz & Lin, 2013; Norman & Stiglitz, 2012; Lin & Monga, 2011) ; the Liberal Institutional Pluralism 1 and the Moyo (2013) conjecture.
Consistent with the Moyo conjecture, economic rights should be given priority at the early phase of industrialisation. Hence, the BM should take priority over the WC as a short-term development model 2 . This paradigm shift has motivated many developing countries to adopt strategies that steer clear of the WC.
One of such moves is a decision by leaders of the BRICS (Brazil, Russia, India, China & South Africa) countries to establish a New Development Bank (NDB) at the recent July 15 th 2014 BRICS summit in Brazil, which has led to a plethora of questions in policy and academic circles, inter alia: 'What is the purpose of this BRICS bank? Why have these countries created it now? And, what implications does it have for the global development-finance 1 The post-WC paradigm focuses on, inter alia: institutions for good public commodity delivery, diversity in institutions, and governance conditions for economic growth. More insights into this shift can be found in Fofack (2014, pp. 5-9) , Acemoglu et al. (2005) , Rodrik (2008) , Brett (2009) and Asongu and Ssozi (2016) . 2 Moyo has defined the BM as "de-emphasised democracy, state capitalism and priority in economic rights" and the WC as "liberal democracy, private capitalism and priority in political rights". 4 landscape?' (Desai & Vreeland, 2014) . While these concerns have already been substantially engaged (Khanna, 2014; Griffith-Jones, 2014) , what is quite apparent is that the BRICS would need to maintain a respectable economic growth rate to sustain the ambitions of the Contingency Reserve Arrangement (CRA) and NDB. This brings us to a key question of determinants of economic growth in these fast emerging economies. Accordingly, understanding drivers of growth in these countries holds several lessons for other developing countries.
But before we engage the concern of understanding these drivers, it is important to briefly discuss the NDB and CRA. According to the narrative, the former or BRICS bank has a 50 USD billion initial capital. The bank's constitution is on equal-basis in terms of voting share because of an equal contribution of 10 USD billion from each of the five signatories. The capitalbase would be allocated to finance sustainable development and infrastructure projects in low-& middle-income nations as well as in the BRICS countries.
The CRA of 100 USD billion is meant to provide more liquidity leverage to member nations in case they are faced with balance sheet issues. Contrary to the bank's capital that is contributed equally among member states, the CRA is funded: 41% by China, 18% from Brazil, Russia and India and 5% from South Africa.
Consistent with the underlying literature on fast growing developing countries (Akpan et al., 2014; Asongu & Nwachukwu, 2015; Asongu & Kodila-Tedika, 2015) , there are many benefits fast economic growth procures, among others: finance, employment and other positive externalities from a potentially increasing foreign direct investment (FDI) that is associated with appealing trends in managerial expertise, corporate governance and transfer of know-how.
According to the United Nations Conference on Trade and Development (UNCTAD, 2013) , the BRICS and MINT (Mexico, Indonesia, Nigeria & 5 Turkey) have been representing about 20% of global GDP and more than half of global FDI inflows over the past years (e.g. 2011 & 2012) . As presented in Table 1, in section 2, during the period 2001-2012, growth among the BRICS and MINT nations represented about 19% of world GDP, accounted for more than 51% of the population in the world and reflected about 30% of its FDI (World Bank, 2013) .
In spite of the growing instrumentality of the nine fast developing countries in the global econnomy, to the best of our knowledge, very few studies have focused on the BRICS and MINT. Most studies have been based on determinants of FDI into these countries. These include, papers exclusively focused on the BRICS (Vijayakumar et al., 2010; Jadhav & Katti, 2012; Jadhav, 2012) and four studies oriented towards the BRICS and MINT (Akpan et al., 2014; Asongu & Nwachukwu, 2015; Asongu & Kodila-Tedika, 2015; Asongu, 2016c) .
Some studies have assessed drivers of growth in the underlying countries, while other studies have analyzed those drivers in samples that also include a more general international approach. The dependent variable in many studies is the rate of growth of real GDP, while other studies select the value of real GDP or the value of real GDP per capita. The selection of the explained variable is important to select the units of measurement of the explanatory variables, as seen in Guisan(2015) , in order to avoid mixing of rates of growth, shares on GDP, total current values, total real values and per capita values that may lead to unclear results.
Sheng-jun (2011) has investigated education as a driver of growth in the BRIC nations to conclude that whereas Russia and Brazil invest relatively more in education compared to China and India, growth is stronger in the latter set of countries. Basu et al. (2013) on their part have concluded that the potential 6 growth of the BRICS nations substantially depends on the capacity of its population to develop skills, especially in the working age. Agrawal (2013) has assessed the relationship between FDI and economic growth in the BRICS to conclude that there is a long-term relationship running from FDI to ecoomic growth. Goel and Korhonen (2011) Human capital has an important role in development as education and research have several direct and indirect positive effects, not only on the increase or real production per head, but also in socio-economic welfare (quality of government, women empowerment, and other variables), as it has been shown in interesting studies of international development as Guisan and Neira(2006) , Guisan(2009 ), Tchamyou (2017 , 2018 and other studies.
Usually some positive impacts of education on development are to increase the capacity to invest (both from domestic savings and from foreign origin), and to increase industrial production per head, with positive effects on other economic sectors, as seen in the macro-econometric approach of supply and demand presented in Guisan (2015) and in other studies. Besides human capital contributes, very often, to increase quality of government and other related 7 variables that usually foster socio-economic development, as seen in Guisan (2009) and other studies.
The present line of inquiry complements the above literature in at least three ways.
First, the determinants of growth are assessed throughout the conditional distributions of growth. The intuition for this empirical technique is that growth among fast emerging economies may still be contingent on initial growth levels, such that growth determinants are different across high-and higher-growth countries. A Quantile regression (QR) estimation technique is employed to accommodate this objective.
Second, MINT countries are added to the BRICS, consistent with recent literaure on fast emerging countries (Apkan et al., 2014) .
Third, the concern of endogeneity is addresed by instrumenting the determinants with their first-differences and first-lags.
Hence, the instrumentation process is dynamic. Moreover, it extends Asongu and Kodila-Tedika (2015) who have assessed determinants of FDI in the MINT and BRICS using QR and instrumenting only with first lags.
The remainder of the study is structured as follows. Section 2 presents the data and methodology. The empirical analysis and results are covered in Section 3. Section 4 concludes with implications.
Data and Methodology

Data
We assess a panel of 9 BRICS and MINT countries with data from the rate of growth depends not only of the increase but also of the initial value.
Thus, for the same increase the rate is higher when initial values are lower.
The highest levels of industrial and non-industrial production per head in year 2010, in Table A2, Determinants of growth employed in the study which are classified in Table 2 below are broadly consistent with the UNCTAD (2002) and Akpan et al. (2014) . The retained determinants include: Gross FDI, Net FDI inflows, natural resources, infrastructure, private credit, inflation, political stability and trade openness. With the exception of high inflation that has the potential for decreasing growth, the expected signs from other determinants are positive.
Accordingly, low and stable inflation is conducive for a positive economic outlook (Asongu, 2013a) . FDI as a determinant is in line with Agrawal et al. (2014) . The inclusion of both Gross FDI and Net FDI has a twofold motivation: (a) on the one hand, it is in accordance with the underlying FDI literature discussed in the introduction and; (b) on the other hand, it is meant to increase subtlety for more policy outcomes. Inflation measured as the annual Consumer Price Index and trade openness (annual imports plus exports as a % of GDP) are in accordance with Barro (2003) .
Private domestic or bank credit as a growth determinant is consistent with recent economic growth literature (Asongu, 2015; Nyasha & Odhiambo, 2017 ) while natural resources (or share of natural resources on GDP) and political stability (in estimate) are in line with Tridico (2007) and Fosu (2013b) .
The choice of infrastructure is justified by the fact that, infrastructural 10 development has been established to 'unidirectionally' cause real output growth in China (Sahoo et al., 2010) . The use of mobile phones (per 100 people) to proxy for infrastructure is in line with Asiedu (2002) and Sekkat and Veganzones-Varoudakis (2007) . (2002) and Akpan et al. (2014) The summary statisitcs of the variables used in the study is presented in Table 3 below. Several of these variables may have a positive impact on industrial development per capita and other variables of interest for economic and social development.
For example, FDI may be useful if it contributes to increase the degree of 11 development and/ or the quality of life of citizens (infrastructures related with sanitation, for example, with positive effects on health). Regarding the units of measurement, we must notice that the mixing of variables at current and constant prices, or the ratios between two variables with rates of real growth or per capita values, should be analyzed carefully in order to avoid misleading conclusions, as pointed out in the selected readings of Applied Econometrics methodology written by Guisan (2015) .
Methodology
In accordance with the literature on conditional drivers, in order to investigate if intiial levels of growth matter in the determinants of growth, we employ a quantile regression (QR) approcah, which consists of assessing determinants of economic growth throughout the distributions of eonomic growth (Keonker & Hallock, 2001; Billger & Goel, 2009; Asongu, 2013b) .
Previous studies on the determinants of growth have reported parameter estimates at the conditional mean of economic growth. Some examples discussed in the introduction include: (a) Sheng-jun (2011, p. 190-193) that is based on averages and (b) Goel and Korhonen (2011) which is focused on Two-Stage Least Squares (2SLS).
Whereas mean impacts are important, the adopted QR approach is in line with the motivation of the present exposition. That is to say, it asssess how intial growth levels matter in the determinants of economic growth. For instance, while Ordinary Least Squares (OLS) suppose that growth and the error terms are normally distributed, the QR strategy is not founded on the assumption of error terms that are normally distributed. Therefore, the strategy helps us to assess the drivers with particular emphasis on the good and best candidates among the fast growing emerging countries. In this light, parameters 12 estimated are shown at several points of the conditional distributions of growth (Koenker & Bassett, 1978) . This technique therefore incorporates the conclusions of Goel and Korhonen (2011) from the BRICS literature discussed in the introduction, notably: the need to distinguish existing growth levels.
The QR technique is increasingly being employed in recent development literaure, inter alia: corruption (Okada & Samreth, 2012; Billger & Goel, 2009 ), health (Asongu, 2014) and finance (Tchamyou & Asongu, 2017) studies. A common shortcoming to the underlying applications is the concern of endogeneity. We address it by instrumenting the determinants in a twofold or dynamic manner. Accordingly, we instrument the determinants with their first lags and first differences. The fitted values obtained from the first-stage regressions are used in the second-stage QR specifications. Below are the two first-stage instrumentation processes.
where: t i x , is a growth determinant for country i at period t , i  is the countryspecific effects  is a constant and t i,
 the error term. The instrumentation is based on first lags and first differences in Eq.
(1) and Eq.
(2) respectively. In the two equations, the estimation processes are based on Heteroscedasticity and Autocorrelation Consistent (HAC) standard errors.
The second stage of the QR is presented in Eq.
(3) below, where the  th quantile estimator of economic growth is derived by optimizing the following problem. We present Eq.
(3) below without subscripts for the purpose of simplicity.
Contrary to OLS that is based on minimizing the sum of squared residuals, the QR procedure consists of minimising the weighted sum of absolute deviations. For instance, the 75 th or 90 th quantiles (with  =0.75 or 0.90 respectively) by weighing the residuals approximately. The conditional quantile of economic growth or i y given i x is:
where unique slope parameters are estimated for each  th specific quantile.
Consistent with Asongu and Kodila-Tedika (2015) , this formulation is analogous to
in the OLS slope where parameters are examined only at the mean of the conditional distribution of economic growth.
In Eq. (4) Table 4 enables the study to control for any potential concerns of high degrees of substitution among the instrumented independent variables. While Panel A of the correlation matrix is based on first-lag instrumentation, the corresponding matrix in Panel B presents them in first difference. From a preliminary examination of the correlation coefficients, there does not appear to be 'high degree of substitution' concerns among the instrumented variables.
Hence, we are confident that the estimated variables would produce signs that are not biased due to highly correlated independent variables entering into conflict.
Empirical results
In Table 5 , we present findings which entail estimations from 2SLS, LAD and QR. robust in standard errors. In the interpretation of estimated coefficients, it is important to note that lower quantiles of conditional distributions in economic growth denote countries with lower initial growth levels.
Comparisons of the results of different methods of the estimations
The following findings are observable in Table 5 . First, the baseline 2SLS results when compared with the corresponding QR estimates are significantly different in terms of significance and magnitude. This difference in findings justifies the need to complement 2SLS with QR estimates. Second, the instrumental variable (IV) LAD results are consistent with the 50 th quartile across specifications and panels. This implies that the IV LAD results obtained from the Gretl software are in line with those of the 50 th quartile from the Stata software.
Second, Gross FDI shows a negative effect on economic growth, with the effect most apparent in top quantiles of the growth distribution. The interpretation is consistent across specifications and panels. It is interesting to note that the corresponding 2SLS estimates are negatively insignificant for the most part. 18 Third, the effect of Net FDI is positively significant, consistently for both 2SLS and QR estimates. Moreover, the magnitude of significance is higher in top quantiles of the growth distributions. This interpretation is broadly consistent across panels and specifications.
Fourth, on the effect of natural resources, but for a slim exception (2SLS in Panel B1) it is broadly positive in the bottom quantiles of the growth rate distributions (25 th quartile in Panel A2 and 10 th decile to 50 th quartile in Panel B1). It is also interesting to note that the decreasing tendency in 'positive effect magnitude' in Panel B1 means the positive impact of natural resources is more apparent in countries with initial high growth levels, but dissipates in higher growth countries. It is important to take into account the limitations of this indicator as seen in the Annexure.
Fifth, the impact of infrastructure is not very apparent because of overwhelming insignificant estimates. This finding is surprising, given that infrastructure is proxied by mobile phone penetration. Accordingly, mobile telephony has been documented to be substantially driving growth in developing countries (Sridhar & Sridhar, 2007, p. 37; Afutu-Kotey et al., 2017; Bongomin et al., 2018; Gosavi, 2017; Hubani & Wiese, 2017; Isszhaku & Wiese, 2017; Minkoua Nzie et al., 2017; Muthinja & Chipeta, 2017) . It is also important to take into account the limitations of this indicator as seen in the Annexure.
Sixth, the effect of inflation is sparsely significant, notably negative in Comments on the significant results of Table 5 Before we comment on the results of These are the main results from 1.3; 0.6); South Africa (126.8; 4.4; 5.4) ; Mexico (82.4; 3.9; 1.5); Indonesia (97.7; 0.2; 0.6); Nigeria (58.6; 1.4; 9.9) and Turkey (88.7; 4.3; 2.2). Hence, the comparatively low employment of mobile phone for mobile banking purposes could explain its unexpected insignificant relationship with growth dynamics 3 . 6) Sixth, whereas the incidence of bank credit shows a positive effect for GDP growth, it shows a negative effect on real GDP output. Understanding why the underlying effects are conflicting is an interesting future research direction. 7) Seventh, Table 5 shows that whereas the effect of political stability shows a negative on GDP growth, it has a positive impact on real GDP output.
Moreover, the negative (positive) effect is apparent only in top (bottom) quantiles of GDP growth (real GDP output).
Conclusions
The analysis of the evolution of BRICS and MINT countries for the period 2001-2011 shows that these countries have experienced important increases both of real Gross Domestic Product (GDP) and real GDP per head. This study has analyzed the impacts of several indicators on the increase of the rate of growth of real GDP and on the logarithm of the real GDP. The main conclusions in this regard are the following: 1) We have found several limitations regarding the usual methodology, what may be conducted to unclear results of the models.
2) Some of the limitations have to do with missing explanatory variables, and with the units of measurement of each indicator. Other limitations are given for particular problems of some indicators.
3) Finally, the effects of the explanatory variables are different according to the explained variable of the model: results differ if we try to explain the rate of growth of GDP or the value of real GDP.
Regarding the results in Table 5 , we have found positive and significant impact of NFDI in the four panels, and of other two variables in Panel A2:
Natural resources and Political stability. 
